04/06/2006 17:09 FAX 212 230 8888 



WILMER CUTLER PICKERING 



@}016/034 



Application No. 10/672,379 

Attorney Docket No. 1497210.125 US3 

Reply to Office Action of October 7, 2005 

REMARKS 

I. Summary of the Office Action 

Claims 1-31 were pending in the above-identified patent application. 

In the Office Action of October 7, 2005, claims 1-31 were rejected under 35 U.S.C. 
§ 102(b) as being anticipated by Agarwal et al. U.S. Patent Application Publication 
No. US 2002/0099645 Al (hereinafter "Agarwal"). 

II. New Claims 32-46 

New claims 32-46 are presented herein to more particularly point out and distinctly claim 
the subject matter which the applicants regard as their invention. No new matter has been added 
and these claims are fully supported and justified by the original application. For example, the 
claims are supported by the specification at paragraphs [0051] through [0055], paragraph [0058], 
paragraph [0071], paragraphs [0092] through [0096], and paragraphs [0124] through [0130], 

New claims 32-46 are believed to be allowable for at least the same reasons that 
claims 1-31 are allowable as set forth below. Accordingly, prompt consideration and allowance 
of these claims is respectfully requested. 
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II. The Refection of the Claims under 35 U.S.C. $ 102fb) 

As set forth above, claims 1-31 were rejected under 35 U.S.C. § 102(b) as being 
anticipated by Agarwal. The Examiner's rejections are respectfully traversed. 

As described in the specification, applicants' approaches are directed to at least the 
problem of simultaneously performing multiple transactions for a plurality of issues without 
intermediation of a third party. The present invention permits, inter alia, presenting an inquiry 
list simultaneously to a selected group of respondents (e.g., dealers), where each respondent may 
respond with spread, yield, discount margin, and/or price levels (depending on the instrument 
type), and where each respondent is willing to transact on one or more items in the inquiry list. 

More particularly, the claimed invention accomplishes this by performing the following 

steps: 

a) providing a list creation state to enable an initiator to enter, through a user 
interface, a list of items of buying or selling interest with select volumes; 

b) transitioning from the list creation state of the list to a list response state to 
enable respondents to enter, through said user interface, offers or bids on a single item, multiple 
items, or all items on the list, on an item-by-item basis at independent spreads, yields, discount 
margins or prices in the volumes requested; 

c) transitioning from the list response state of the list to a list trade state to enable 
the initiator to view and trade on (by hitting or lifting), through said user interface, on a single 
item, multiple items, or all items on the list, on an item-by-item basis at independent and select 
spreads, yields, discount margins or prices for each item where a response(s) was received; 

d) transitioning from the list trade state of the list to a list pricing state to enable 

the initiator to request from the respondent, via said user interface, a final price for each traded 
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security when either: spread to benchmark and benchmark spot price and benchmark spot yield 
have already been agreed for securities that trade on yield or discount margin, any other method 
that does not require a benchmark spotting phase, and 

e) transitioning from the list pricing state of the list to a list complete state to 
notify the initiator and respondents that each item on the list has reached a final state in which 
the item was traded or not traded, wherein each state of the list transitions to another state based 
on at least one of a timer and an action performed by one of the initiator and the respondent. 
(Claim 1; independent claims 20 and 39 include similar limitations). 

Applicants patentably improve upon Agarwal in a number of ways, including by 
"performing the entire list transaction process from entry of interests to completion of 
transaction." Applicants' specification, paragraph [0019]. As defined by applicants' amended 
independent claims, applicants' approaches <c transition from the list creation of the list to a list 
response state," "transition from the list response state of the list to a list trade state," "transition 
from the list trade state to a list pricing state," and "transition from the list pricing state of the list 
to a list complete state" based on information relating to the list transactions. Applicants' 
approaches are "able to gather, disseminate, and process information relevant to list transactions, 
and make state transitions based upon that information. This streamlined approach adds 
efficiencies by reducing the amount of time and errors associated with the process." Applicants' 
specification, paragraph [0019]. 

The Examiner contends that Agarwal anticipates all the elements of applicants' claims 1 
and 20. In particular, the Examiner contends that Agarwal teaches applicants' claimed feature of 
"providing a list creation state to enable the initiator to enter, through a user interface, a list of 
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items of buying or selling interest with select volumes." Applicants respectfully disagree. For 

example, unlike Agarwal, applicants' claimed invention provides participants with states, such as 

a list creation state. Each participant to an inquiry list is aware of "the protocol employed, the 

current state of the list, the time remaining in that state, and what is expected of each participant 

during each state." Applicants' specification, paragraph [0021]. For example: 

After the list initiator enters in all the required information including the selection of the 
dealers for which he wants to send the list, he submits the list. Once the list is submitted, 
it immediately goes into a Due At State (430). Recipients of the list are alerted that a list 
has been received. When the recipient opens the list, they can submit responses to any or 
all items on the list. Responses are sent to the list initiator during the response due in 
time. The list initiator can see the number of respondants, but all responses are kept in a 
"holding bin" and are not released or visible to the list initiator until the due in time has 
expired. When the "due in" time expires, the "good for" timer begins to count down in 
Good For State (440). All responses to items on the list are presented to the list initiator 
in a straightforward manner. The list initiator is presented with all the responses to each 
inquiry with the "best" response and the "cover" (second best response) to each inquiry 
displayed on the same screen and along side each other. The list initiator can pass (elect 
to not trade) on any or all items or he can execute trades by "hitting" or "lifting" the 
response submitted all from the main screen. The list initiator can do this in rapid 
succession until he has acted on all the items or until the "good for" time has expired. All 
items that are passed on by the list initiator will go into a DNT (Did not trade) state. All 
items that are traded (by hitting or lifting) will go into one of two states. Those items that 
require a benchmark price wilt go into a "Done- Awaiting Spot Confirmation" (Done- 
ASC) state, while traded items that do not require benchmark pricing will immediately go 
into a "Done- Awaiting Price Confirmation" (Done-APC) state. 

Applicants' specification, paragraphs [0061] through [0063]. 

In view of the foregoing reasons, applicants respectfully submit that independent claims 1 
and 20 are not anticipated by Agarwal. Accordingly, applicants respectfully request that the 
rejection of claims 1 and 20 under 35 U.S.C. § 102(b) be withdrawn. 

In addition, applicants respectfully submit that the present application is patentably 

distinguishable over Agarwal as well, i.e., non-obvious. Further, Agarwal cannot be prior art 

under 35 U.S.C. § 103 because it was commonly owned by the common assignee of the present 
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application at the time of invention. Upon request, applicants will provide any provide and/or 
declaration regarding same. 

Applicants also submit that claims 2-19 and 21-31 depend from independent claim 1 and 
are allowable at least because claim 1 is allowable. 
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CONCLUSION 

Applicants respectfully submit that, as described above, the cited prior art does not show 
or suggest the combination of features recited in the claims. Applicants do not concede that the 
cited prior art shows any of the elements recited in the claims. However, applicants have 
provided specific examples of elements in the claims that are clearly not present in the cited prior 
art. 

In addition, each of the combination of limitations recited in the claims includes 
additional limitations not shown or suggested by the prior art. Therefore, for these reasons as 
well, applicants respectfully request withdrawal of the rejection. 

Further, there is no motivation shown to combine the prior art cited by the Examiner, and 
even if these teachings of the prior art are combined, the combination of elements of claims, 
when each is interpreted as a whole, is not disclosed in the Examiner's proposed combination. 
As the combination of elements in each of die claims is not disclosed, applicants respectfully 
request that the Examiner withdraw the rejections. 

Applicants strongly emphasize that one reviewing the prosecution history should not 
interpret any of the examples applicants have described herein in connection with distinguishing 
over the prior art as limiting to those specific features in isolation. Rather, applicants assert that 
it is the combination of elements recited in each of the claims, when each claim is interpreted as 
a whole, which is patentable. Applicants have emphasized certain features in the claims as 
clearly not present in the cited references, as discussed above. However, applicants do not 
concede that other features in the claims are found in the prior art. Rather, for the sake of 
simplicity, applicants are providing examples of why the claims described above are 
distinguishable over the cited prior art. 
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Applicants wish to clarify for the record, if necessary, that the claims have been amended 
to expedite prosecution. Moreover, applicants reserve the right to pursue the original subject 
matter recited in the present claims in a continuation application. 

Any narrowing amendments made to the claims in the present Amendment are not to be 
construed as a surrender of any subject matter between the original claims and the present 
claims; rather merely applicants' best attempt at providing one or more definitions of what the 
applicants believe to be suitable patent protection. In addition, the present claims provide the 
intended scope of protection that applicants are seeking for this application. Therefore, no 
estoppel should be presumed, and applicants* claims are intended to include a scope of 
protection under the Doctrine of Equivalents, 

Further, applicants hereby retract any arguments and/or statements made during 
prosecution that were rejected by the Examiner during prosecution and/or that were unnecessary 
to obtain allowance, and only maintains the arguments that persuaded the Examiner with respect 
to the allowability of the patent claims, as one of ordinary skill would understand from a review 
of the prosecution history. That is, applicants specifically retract statements that one of ordinary 
skill would recognize from reading the file history were not necessary, not used and/or were 
rejected by the Examiner in allowing the patent application. 

For all the reasons advanced above, applicants respectfully submit that the rejections 
have been overcome and should be withdrawn. 

For all the reasons advanced above, applicants respectfully submit that the Application is 
in condition for allowance, and that such action is earnestly solicited. 
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AUTHORIZATION 

The Commissioner is hereby authorized to charge any additional fees, which may be 
required for this Amendment, or credit any overpayment to Deposit Account No. 08-0219. 

In the event that an Extension of Time is required, or which may be required in addition 
to that requested in a petition for an Extension of Time, the Commissioner is requested to grant a 
petition for that Extension of Time which is required to make this response timely and is hereby 
authorized to charge any fee for such an Extension of Time or credit any overpayment for an 
Extension of Time to Deposit Account No. 08-0219. 
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